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THE SITUATION 


Business activity in New England continues 
at a fairly high rate,—higher, in fact, than at 
this time last year, and not much below the peak 
reached in the early part of 1923. The bank’s 
Index of Business Activity was slightly higher in 
February than in January, making due allow- 
ance for the shorter working month and the nor- 
mal winter slackening in some lines. Preliminary 
reports covering the 


The number of workers employed at represen- 
tative establishments increased in February, and 
a larger proportion of the employees were on full- 
time schedules. The demand for workers at the 
public employment offices, however, was rela- 
tively small, due perhaps to the open winter. 

Net sales of representative New England de- 
partment stores in February were less than in the 
same month last year, 





early part of March 
show that activity re- 
mained at substantially 
the February rate. 
New England mill 
consumption of both 
wool and cotton dur- 
ing February was less 
than in January, but 
cotton consumption 
higher than in 
last 


was 
February 
while 


year, 
consump- 
tion was lower. New 
England shoe produc- 
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but in March there was 
an increase, partly due 
to an extraordinarily 
small volume of sales in 
March, 1924. The ac- 
companying chart com- 
pares the volume of de- 
partment store sales in 
Boston, after making 
due allowance for the 
usual seasonal fluctua- 
tions, with the bank’s 
index of general busi- 
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tion increased ‘in Feb- 
ruary, but 
than a year ago. 


was _ less 

The building industry has been more active 
during this past winter than in either of the two 
previous years. There was an increase in the value 
of contracts awarded for all types of construc- 
tion in February, as compared with January, 
whereas normally there is a seasonal decrease. 
Approximately 50 per cent of the contracts were 
for residences. Several of the building trades in 
Boston have made new agreements, extending 
the present wage scale for three years. 


. 

Boston department store sales, after allowing for the usual season- 

al fluctuations, have improved since last autumn. 
rate of growth is an estimate. 


trade has really been 


The normal : P 
im proving 


since last 

autumn, following the 
improvement which began in general business ac- 
tivity last summer. The trend of department 
store sales usually “lags” a few months behind 
the trend of general business. 

Money rates strengthened slightly during 
March, continuing the increase of the previous 
four months. The volume of ‘‘commercial” loans 
of New England member banks has remained al- 
most stationary since January, at approximately 
the highest level reached since early in 1921. 
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MONEY AND BANKING 


During the first three weeks of March the 
undertone of the Boston money market was 


firmer. The customary loaning rate for com- 
mercial money at the banks rose to a fairly gen- 
eral 4% per cent level. The rate on call money 
in Boston also rose to 4% per cent, and the 
brokers’ rate on prime commercial paper to four 
per cent. In New York prime 90-day bankers’ 
acceptances were on a 3% per cent basis, com- 
pared with the rediscount rate of 3% per cent. 
Six-month on mixed collateral 
ranged from four to 4% per cent. The increase 
in rates between February and March was in ac- 
cordance with the usual seasonal trend for this 
period. 

During the past year there has been an excep- 
tional increase in the volume of loans based on se- 
curities made by member banks in the leading 
cities, not only of New England, but also of the 
country as a whole. For a period of approximate- 
ly eight months this rise was accompanied by a 
nearly proportional increase in the amount of 
securities owned by these same member banks. 
Since last November, however, a reversal of this 
condition has taken place. Collateral loans have 
continued to increase, but the volume of securi- 
ties owned has declined. This may indicate that 
comparatively little new bank credit has gone into 
the security markets in the past five months. A 


loans based 


in March. The decline from early January to the 
end of March is of a seasonal character, occur- 
ring during this period every year. In fact, the 
decline of the past three months has been prac- 
tically equal to the corresponding reduction last 
year, and less than in 1923. The seasonal trend 
of deposits during April is almost invariably up- 
ward. “Commercial” loans to customers have re- 
mained at a nearly constant level since late in 
January. 

More than the usual seasonal increase occurred 
during March in the volume of Federal Reserve 
notes in circulation by the Federal Reserve Bank 
of Boston, as well as in its loans to member banks. 
Most of the new borrowing was by member banks 
in Boston rather than by “country” banks, and 
was due to a noticeable increase in the local de- 
mands for currency and the withdrawal by 
country correspondents of their balances held in 

3oston. During the middle of March the mem- 
ber banks in Boston were borrowing 37 per cent 
of all loans made by the Federal Reserve Bank 
of Boston to its members. The Federal Reserve 
bank’s holdings of acceptances and Government 
securities were reduced during the first three 
weeks of March, continuing the decline which 
started a number of weeks ago. 
MONEY RATES 
Feb. 21, Mar. 21, 
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Sources of data 


been accompanied by a decline in the volume of securities held 
by member banks. 
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RETAIL 


New England retail trade conditions during 
February varied widely between the several states, 
as well as between the larger cities. According 
to reports received by this bank from representa- 
tive department stores, retail sales during the 
month were larger than in February, 1924, in 
only two states, Connecticut and Rhode Island. 

DEPARTMENT STORE SALES 


February, 1925, compared with February, 1924 


COMME CHIEU SLORES: 6 enone oan beni ee +6.3% 
Waste: SHORES: 6. sieieut54 om iincie do were ee ues —1.1 
WMassachtisetts Stores. cccisccsic cs ces taxa owes. —5.8 
Nhade: Isiind™ Stones: jcc caososswounew neces +1.2 
WORKIONE CONES oho seine Garnet sheen ee —18 
Boston Department Stores. 6) .0666.500000608 —7.4 
Boston Women’s Apparel Shops.............. —(),5 
Fall River Department Stores: .: 02.6.0... 05202 -7. 
New Haven Department Stores .............. +8.8 
Pittsfield Department Stores ..........0..000 —5.8 
Providence Department Stores ............... +1.4 
All Reporting New England Stores ......... —4.7 


All of the figures quoted above are based on 
the actual monthly figures, and it should be noted 
that there was one more selling day in February, 
1924, than in February this year. If an approxi- 
mate allowance is made for this loss, about four 
per cent on the average may be added to the per- 
centage change figures quoted, comparing Feb- 
ruary this year with February a year ago. Bear- 
ing this in mind, the table of department store 
sales shown above, if presented on the basis of 
average daily sales, would show average sales for 
all New England stores nearly equal to Febru- 
ary last year. 

Sales of the Boston department stores during 
the first three weeks of March were about four 





TRADE 
per cent greater than in the same period of March, 
1924. It is well to remember, however, that 
March, 1924, was a month of very poor trade in 
Boston, and, to some extent, throughout New 
England. 

Collections of the average New [England de- 
partment store were fair to good during Febru- 
ary. Charge business was of much more satis- 
factory volume than the cash trade in the aver- 
age New England department store during Feb- 
ruary. While sales in February in most of the 
New England stores were less than in February, 
1924, the number of sales employees also was re- 
duced from the level of February, 1924. As a 
result, each sales employee during February made 
almost as many sales per working day as in Feb- 
ruary, 1924. In the Boston department stores 
the average sales employee made 21 cash sales 
and about five charge sales per day during lebru- 
ary. The average cash sale of these stores 
amounted to about $1.65, as compared with $5.35, 
the average value of each charge sale. 

Among the individual departments of the New 
england stores sales were better than in the aver- 
age department in silk and velvet yard goods, 
women’s and children’s hosiery, aprons and house 
dresses, floor coverings, and juniors’ and girls’ 
ready-to-wear. Practically all lines of apparel 
sold in smaller volume than in February, 1924, 
with women’s coats and misses’ dresses in better 
demand than the average type of women’s apparel. 
and boys’ wear selling better than men’s wear. 

Sales of shoes at wholesale during February 
were nearly 15 per cent greater than in February 
last year, while wholesale grocery sales were of 
about the same volume as in February, 1924. 
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In both January and February sales of department stores in Bos- 
ton ran farther behind sales for the same month a year ago than 
those of department stores in other New England cities. 





In February shoe sales were larger than in the same month last 
year. The grocery trade was slightly smaller; the decline from 
January was seasonal. 
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NEW ENGLAND MARKETS 


Boston:—Gradual but slow improvement noted 
in industrial employment conditions and factory 
operations. Full-time employment in reporting 
concerns greater in February than in January. 
Wool and leather markets quiet in March. Feb- 
ruary retail trade fair, with no marked improve- 
ment over previous month. Retail credit condi- 
tions good. 

Brockton:—Business and industrial situation 
continues dull. Small increase in employment at 
reporting concerns in February. About 50 per 
cent of employees on part time. 

Concord, N. H.:—Conditions in local indus- 
tries are favorable. Practically all plants have 
good volume of business on books. Very little 
unemployment. 

Fall River:—About two-thirds of machinery 
reported in operation in local cottgn mills. Full- 
time employment in February greater than in 
January. February cotton receipts about the 
same as in January. 

Fitchburg:—Industrial situation improving, es- 
pecially-in textile mills. Greater proportion of 
employees in reporting concerns working full 
time. Machine shops still on reduced schedules. 

Lawrence :—Industrial situation continues un- 
even. Textile mills on curtailed schedules. In- 
crease in operations of machine shops reported. 
Relatively small proportion of employees at re- 
porting concerns working full time. 

Manchester, N. H.:—Increasing activity in 
textile mills and shoe factories. Operations of 
cotton mills reported about two-thirds capacity. 
Employment considerably higher than in earlier 
winter months. 

New Britain:—Reporting manufacturing plants 


operating slightly below normal. [Employment in 
February about six per cent less than in Febru- 
ary, 1924. Building operations continue at rel- 
atively high rate. 

New Haven:—Moderate improvement in busi- 
ness reported in early March. Little change in 
employment situation, which continues fair. 
Manufacturing plants operating below capacity. 
February retail trade better than last year. 

Providence :—Industrial employment conditions 
reported about normal. Building industry some- 
what less active than a year ago. Retail trade 
better in February than in February, 1924. 

Sanford, Maine:—Industrial conditions report- 
ed good. Practically capacity operations continue 
in plush and velvet mills. Worsted mills gradu- 
ally approaching normal activity. 

Springfield:—Employment in reporting manu- 
facturing concerns in February about same as in 
January. Slight increase in proportion of work- 
ers on full time noted. General business situa- 
tion showing gradual but slow improvement. 

Waterbury:—But little change noted in brass 
and copper industry in recent weeks. Most con- 
cerns operating at a relatively high level. Em- 
ployment in brass plants continued to increase in 
February to approximately same level as in Feb- 
ruary, 1924. 

Woonsocket :—Part-time work continues in 
most textile mills. Tendency toward shorter 
working schedules and lower wage scale reported 
early in March. 

W orcester:—Not much improvement in busi- 
ness and industrial conditions in recent weeks. 
Fewer workers on full time in February at re- 
porting concerns than in previous month. 
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Electric power output is a good index of business conditions. 
Trend curve is arbitrary, at 10 per cent per annum. February 
data preliminary. 


Source of data—U. S. Geological Survey. 


Activity in the brass industry has improved since last summer, 
coincident with the rise in general business activity in New 
England. 


Source of data—Waterbury Chamber of Commerce. 
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COMMODITY PRICES AND INDUSTRIAL CONDITIONS 


Building:—The value of contracts awarded in 
New England during February was. slightly 
greater than in January and considerably (37 per 
cent) in excess of the figures for February, 1924. 
Consequently, the February index of building 
construction, corrected for seasonal variation and 
price changes, was at the highest level recorded 
for some time. Building material costs have 
tended to advance slightly in recent weeks. The 
building cost index of the Federal Reserve Bank 
of New York increased in February over the pre- 
vious month, and stood at five per cent above the 
figures for July and August, 1924, the low 
months of last year. New wage agreements for 
Boston have recently been drawn up in the car- 
pentry and bricklaying trades, providing for a 
continuance of the present wage scale for three 
years following April 1, 1925. 

Commodity Prices:—The price advance noted 
during February continued during the first week 
of March. In the week ending March 7 the price 
index of 20 basic commodities, compiled by the 


Federal Reserve Bank of New York, reached a 
peak for the period subsequent to December, 
1920. There was a reaction, however, during the 
following two weeks, and prices receded to a 
slightly lower level. Declines continued to pre- 
dominate in Dun’s list of wholesale commodity 
prices during the first three weeks of March. In 
the third week a rather sharp increase was re- 
corded in the excess of declines over advances. 

Employment:—Although the demand for 
workers through the public employment offices in 
some of the New England industrial cities was 
less in February than in January, a small increase 
in actual employment was noted from several im- 
portant centers. The establishments reporting to 
the Massachusetts Department of Labor and In- 
dustries showed, as a group, an increase in em- 
ployment. Greater employment was _ recorded 
in practically all of the important industries. There 
was also a greater proportion of workers on full 
time in February than in the previous month, 
namely, 65 per cent, as compared with 60 per cent 


ACTIVITY IN NEW ENGLAND INDUSTRIAL CENTERS 
February, 1925 


7—~———Manufacturing Activity 
Establish- Number % Change %on 
ments of Em- from Last Full 
Reporting ployees Month Time 
BANMOD vs. se:crevies a or Pr ar 
Boston vxcc.7s 195 31,268 + 1.0% 83.4% 
Bridgeport ..... 18 t7,'32 + 4.1 es 
Brockton <i: 35 5,710 + 34 50.4 
Burlington ..... ate aa ea oP 
Cambridge ..... 45 8,799 + 2.0 723 
Ball (Riverc sca. 24 14,339 + 8.0 92.5 
Fitchburg ...... 14 3,590 + 0.6 98.5 
Harttord ..2< oz ye AC Pe 
Plaverhill 4%. 36 3,282 + 5.4 47.7 
Holyoke 125... 12 7,782 + 1.4 29.5 
Lawrence ...... nS 8,575 -— 0:3 16.5 
Kowelll cakosce 19 8,543 + 3.4 225 
ESQ oc. wee dak 30 9,203 + 2.0 17.8 
Manchester ae ss oe ae are 
New Bedford .. 29 12,339 — 0.6 68.7 
New Britain ... 28 19,500 + 1.3 
New Haven .... af ae « e 
Peabody. «sass 16 2,913 — 0.2 86.5 
Portland: .ss-<0% 
Providence ..... ne a ae oF 
Springfield .... 46 8,795 — 04 85.9 
Stamford ......0. es = S3 re 
Wanton é.cccu 16 2,665 +23.4 54.3 
Waterbury .... 8 19,039 + 03 ws 
Worcester ..... 64 13,255 + 3.9 46.5 





vom General Activity -———————__, 
Building % Change Bank % Change 
Permits from Debits from 
(Inthous.) Feb.,1924 (Inmillions) Feb., 1924 
sa : $ 12 — 2.5% 
$3,889 — 18.7% 1,604 +11.1 
123 — 72 a ae 
54 + 10.1 18 —10.2 
8 + 6.6 
1,246 +244.0 Be , 
266 +132.0 32 + 5.2 
54 + 75 23 
1,223 + 34.0 112 + 27 
13 — 39.2 3 ee 
139 + 5.0 15 + 5.4 
187 + 9.0 ie at 
516 4581.0 17 —10.4 
250 + 20.0 25 +15.0 
89 +174.0 15 — 93 
445 + 41.4 31 + 4.0 
439 4266.0 2 ee 
338 — 12.9 85 + 3.9 
30 + 65.6 a as 
50 — 74.6 36 — 0.2 
725 — 48.7 152 68 
820 — 29.5 66 — 2.6 
206 + 27.5 11 — 18 
16 — 20.0 a és 
254 + 99.2 31 +19.2 
1,517 4160.0 65 4+ 0.4 


Sources of employment data: Massachusetts Department of Labor and Industries, Manufacturers Association of Bridgeport, Water- 
ury Chamber of Commerce, New Britain Chamber of Commerce. 
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in January. It will be noted on the accompany- 
ing chart that in the metal centers a larger pro- 
portion of the workers were on full time than in 
the textile or shoe centers. This proportion was 
Work- 
ing schedules in the shoe centers were the least 
favorable of the three groups shown. 

Hides and Leather:—The hide market contin- 
ued weak during February and the early part of 
March. It was reported that relatively little busi- 
ness was being transacted. 


above the average of all reporting cities. 


The decline in prices 

is partly seasonal, due to the poorer quality of 
hides being marketed. The local sole and upper 
leather markets have been fairly firm, although 
trading continues to be confined to small lots 
and only for immediate requirements. 

Shoe production in New England during Feb- 
ruary, according to preliminary figures, increased 
about two per cent over the previous month. A 
slightly smaller increase took place in the produc- 
tion figures for the country as a whole. Produc- 
tion of New [England establishments continued 
still below that of a year ago. 

Metals and Metal Products:—Iron and steel 
prices were weak in the early part of March, but 
-no marked downward movement developed. Most 
of the important non-ferrous metals also declined. 
The New England pig iron market continued 
quiet, with a tendency for prices to weaken. A 
similar condition prevailed in the local scrap mar- 
ket. Structural prices have been firm, and it is 
reported that most plants have a large volume of 
bookings on hand. Inquiries have recently tend- 
ed to increase. Most contracts are confined to 
relatively small tonnage. 

Production of iron and steel continued at a 
high rate during February and the first part of 


March. Daily average output of pig iron in- 
creased sharply in February over the previous 
month, and a small increase was also noted in the 
output of steel ingots. Unfilled orders of the 
United States Steel Corporation were greater at 
the beginning of March than on February 1, and 
were of the largest volume recorded 
August, 1923. 

Textiles: —Cotton consumption in New Eng- 
land on a working-day basis increased substan- 
tially during February. Shipments of cotton to 
New England centers have been comparatively 
heavy during the past three months and, as a re- 
sult, stocks have been rapidly built up. The quan- 
tity of raw material held by the mills is still be- 
low average, however. 

Yarn prices advanced during the last week of 
February and the first two weeks of March. The 
prices of cotton textiles were slightly firmer early 
in March, although the advancing tendency was 
not so marked as in yarns. Sales of print cloths 
continued in about the same volume in March as 
in the previous month. Sales of fine goods are 
reported to be of moderate volume, with a slight 
tendency to increase, particularly in specialty and 
novelty lines. 

The wool market continues unsettled, and 
prices during the early weeks of March continued 
to decline. As a result of the weakening tend- 
ency, relatively little business has been trans- 
acted. Wool consumption in New England de- 
creased during February, and was somewhat be- 
low the level of February, 1924. But little 
change was noted in wool machinery activity dur- 
ing February, as compared with January. Slow 
buying has been reported in both men’s and 
women’s lines of fall fabrics. 


since 
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The metal trades have been relatively more active than either 


the textile or shoe industries during the past three months. 
Source of data—Massachusetts Department of Labor and 
Industries. 
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Prices of basic commodities declined during March. Lower chart 
shows that there has been an excess of commodity price declines 
since January. 

Sources of data—Federal Reserve Bank of New York and “Dun’s 
Review.” 
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SHOE PRODUCTION AND INCOMING SHOE ORDERS 


Shoe production in New England has not yet 
fully shared in the recovery of general business 
activity since last summer, but the impression that 
this situation is true of New England alone is 
not justified by the facts. The chart below indi- 
cates that shoe production in the country as a 
whole, as well as in New England, felt the sharp 
recession of last year and has not yet recovered 
to the level of either a year ago or of 1923. 

February statistics of shoe production show a 
tendency toward improvement, and this is partly 
confirmed by a new index of incoming orders re- 
ceived by shoe manufacturers, recently compiled 
by this bank. It is recognized that, in considering 
any industry, it is important to distinguish be- 
tween current production and shipments on the 
one hand and incoming orders on the other. The 
volume of unfilled orders has long been regarded 
as a significant indicator of the real trend of the 
business. Incoming orders month by month, how- 
ever, have been tested in several industries, and 
appear to be a still more sensitive indicator. With 
this thought in mind, incoming orders received 
by five representative New England manufactur- 
ers of medium and high-grade shoes have been 
compiled and analyzed. This index, although 
based on a relatively small sample of the New 
I¢ngland shoe industry, has proved a reliable indi- 
cator for the purpose during the past 4% years. 

In orders received, as well as in production, 
shoe manufacturers have to take into account two 
very marked seasons of relatively high activity 
each year, one in the spring and the other in the 
autumn. In the curve of shoe orders shown on 
the second chart below, the influence of seasonal 
variations has been eliminated by use of a 12 


months’ moving average (centered) of the data. 

The statistics on which the chart is based show 
that, for at least part of the past four years, fluc- 
tuations of incoming orders for shoes have shown 
movements similar to the fluctuations of gen- 
eral business activity. Usually, in fact, the 
shoe industry is quick to feel an oncoming change 
in general business conditions. For example, in 
late 1920 the shoe orders curve turned upward, 
followed several months later by the increase in 
general business activity of early 1921. Like- 
wise, the orders curve reached a high point late 
in 1922, and then declined, while shoe manufac- 
turing activity, which is one of the components 
of the New England Business Activity Index, re- 
mained at a high level well into 1923, and then 
began a corresponding decline. 

Until recently, however, the shoe industry 
has not maintained the spurt of activity which it 
had in the early autumn, in common with many 
other industries. Its recovery has been halting 
and irregular, both as regards orders and produc- 
tion. The actual bookings of shoe orders in Oc- 
tober and November were larger than in August 
and September, to be sure, but failed to increase 
as much as they usually do during the fall season. 

During the past two or three months, however, 
incoming shoe orders of these five representative 
concerns, after due allowance for the usual win- 
ter decline, have been improving in volume. It 
will be noted that, like production, incoming shoe 
orders are not as high as the average of the past 
two or three years. Nevertheless, the trend of 
recent business, so far as orders of these repre- 
sentative manufacturers are concerned, is unmis- 
takably towards at least temporary improvement. 
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Output in both January and February was less than in the cor- 
responding months of either of the two previous years. February 
data are preliminary. 

Source of data—U. S. Department of Commerce. 
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Shoe curve shows a general correspondence between shoe orders 

ind business activity. Curve is a 12 months’ moving average 

‘entered. Projection to date based on data for two most recent 
months. 
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Production in basic industries declined in February from the 
high rate of output in January, but continued above the level of a 
year ago. Notwithstanding a decline in prices of agricultural 
commodities, the average of wholesale prices rose slightly, owing 
to a further advance in prices of certain other commodities. 


Production:—The Federal Reserve Board’s index of production 
in 22 basic industries, which is adjusted to allow for differences in 
the number of working days and for seasonal variations, declined 
three per cent in February, but continued to be higher than at any 
time since the peak reached in May, 1923. Average daily output 
of iron and steel was exceptionally heavy, and copper production 
per day was the largest since 1918. There was a slight decline 
in activity in the woolen industry, and more considerable reduc- 
tions in the output of lumber, cement, bituminous coal and crude 
petroleum. Production of automobiles increased 19 per cent in 
February, the largest monthly increase in nearly two years, but 
the output was still over 25 per cent smaller than a year ago. 
Factory employment increased by about two per cent in Febru- 
ary, considerable increases being reported for the automobile, iron 
and steel and clothing industries, while the number of workers 
in the packing and cement industries declined. Earnings of in- 
dustrial workers in February were larger than in January, reflect- 
ing in part the resumption of full-time work after the inventory 
period. 

Reports to the Department of Agriculture of intentions to plant 
in 1925 indicate that the acreage of practically all grains and of 
tobacco will be larger and that of white potatoes smaller than in 


1924. 


Trade:—Total railroad freight movements continued at approxi- 
mately the same daily rate in February as in January, and ship- 
ments of merchandise increased in recent weeks, and were much 
larger than a year ago. Wholesale and retail sales were smaller 
during February than a year ago, owing partly to the fact that 
this year February had one less business day. Department store 
sales were one per cent smaller in February than in the corre- 
sponding month of 1924. Wholesale trade in all lines except 
meats and hardware was less than a year ago, and showed in Feb- 
ruary about the usual seasonal changes. Sales of groceries, meats 
and drugs decreased, while sales of dry goods and shoes increased. 


Prices:—The slight rise in the wholesale price index of the 
3ureau of Labor Statistics was due to advances in the fuel and 
lighting group, largely in petroleum and in building materials, 
while prices of all other commodity groups declined. In the first 
three weeks of March prices of hogs, cotton goods and rubber in- 
creased, while prices of many other commodities decreased, the 
largest decreases being those for wheat and other grains. 


Bank Credit:—Loans of member banks in principal cities con- 
tinued to increase between the middle of February and the middle 
of March, and on March 11 were larger than at any time in the 
past four years. The volume of loans for commercial purposes 
has been at a high and almost constant level since last autumn, and 
loans on stocks and bonds, which have increased continuously since 
the summer of 1924, reached in March the largest amount on rec- 
ord. Increases in loans were accompanied by further reduction 
in the holdings of securities, particularly at banks in the financial 
centers. At the Reserve banks demand for credit increased be- 
tween the end of January and the middle of March, chiefly as the 
result of the export demand for gold and the growth in domestic 
currency requirements, with the consequence that earning assets 
increased. After March 15, however, temporary abundance of 
funds arising out of Treasury operations resulted in a sharp re- 
duction in member bank borrowings. Somewhat firmer condi- 
tions in the money market in the latter part of February and the 
early weeks of March were indicated by a rise of the rate on 
four to six months’ prime commercial paper from 334 to four 
per cent. 





